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$4,000,000

Philippine Government
4°o Gold Bonds

Dated Dec. 1. 1916 Due Dec I, 1946

Int.reat payable ln gold coin quarterly March. June. Septembar and Deeember by
tbe Treasanrer of tba United Statea. Redeemabla at tbfl option of tha

Philippine GoTernmant after teti yeaua.

!a*u«d in regnatered form tn denorninationa of $ 1.000 and $10,000. TranWerabU
at the otfice o( the Regpater of tba Treaawry Departmant. Waabiaftoa. D. C

EXEMPT FROM ALL GOVERNMENT, STATE AND MUNICIPAL TAXES
IN THE UNITED STATES AND PHILIPPINE ISLANDS

Acceptable at par by the United Statea Treasury Department as aeeurity
for public depoaits, by the Poatmaster General as aecurity for postal savnnsrs

depoots and by the Philippine Government for deposita of government funds

Legail-.ty approv-d by tbe Attorney-General of tbe Uni»ed Statea.

Price on Application

The National City Company
NationaJ Gty Bank Building, New York
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New Issue

Republic of France
5% National Loan

Not redeemable or convertible before January 1, 1931

Exempt from French Taxes
Dencmmations 100 francs capital and multiples thereof

Interest quarterly February 16, May 16, August 16, and November 16

Subscription pnee in Par.s 88'4 .. Subscription for payment in full 87' 11 ex November 1916 eoupon

The undersigned by a special and exclusice arrangement with

the French Government will receive subscriptions for the
above loan at the fixed rate of exchange of 5.90 francs to the dollar,_
whieh is more favorabie than the* current rate. This agree¬
ment also provides for dejlceru of the definitice bonds in Aeit'

York Qtyfree ofexpen;:e to the subscriber. Subscriptions may be

forwarded without additional expense to the subscriber through
any bank, banker, broker or trust company.

Interest coupons as they mature will be received for paymsnt or coUectton «t the then current r«ti

of exchange at the office of either of the undersigned.

Subscription price in New York, less November 1916 coupon
$14.8305 per 100 francs capital
148.3050 per 1,000 francs capital
741.5250 per 5,000 francs capital

At the above priees. should exchange return to the normal rate of 5.18'3, the equivalent
pnee in New York would be about 75.!;
The direct yield at current rate of exchange is over 5.70%, and at normai parity of

exchange is about tyn%.
Without taking into consideration any advance in the rtiarket price of the issue, there

is the possibility of a substantial enhancement in yield and in value through the return

of exchange to normal.

The subscription list will open on 7 hursday, October 5.
and close on or before Saturday, October 28, 1916

Payment is to be made in New York funds at the office of Brown Brothcrs & Company,
59 Wall Street, New York City, on Monday, October 30, 1916.

TgraBxary raeatpm Safll be is^j-J by the undersign-1 e*>

changeaole oniy for the deiir.it ive rentes when received in New Yor*.

Descriptive circuiar on request.

A. Iselin & Co. Brown Brothers & Co.
New York Ncw York Philadelphia Boston

While no WiponslWIty is as<i:ned thfl acove iru'ornation is beliaveJ 0/ js to be accirate and re, < -
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Bonds of Short Maturity
Legal investments for Savings Banks
and Trust Funds in the States of New
York, Massachusetta and Connecticut.

We own and cffer subject to prior sale and change in price
Tiaturltr Ta Vaa44

$150,000 Chicago. Milwaukee & St. Paul Ry.
Chiwgo & Paafie Weatern lst Sl 1*21 4.1*%

73,000 Chicago, Milwaukee & St Paul Ry.
Ch;c*zo 1 Lake Supenor lst fc !921 AJxY/c

52.000 Chicago, Milwaukee & St. Paul Ry.
Wisconsin & Minnesota lit 5* 1921 4.20%

132,000 Norfolk & Westem Railroad
Improvement <k Extensiort 6s. 1934 4^39t

150,000 Baltimore & Ohio Railroad
PrBxLsn Vi%. . 1925 4.37%

White, Weld & Co.
14 Wall Street

Chicago New York Boiton

RKORI.VMZATION NOTM*E. |_ RKORf.A.MTTATION NOTKK.

TO HOLDERS OF
FL1NT & PERE MARQLETTE RAILROAD COMPA4NY
FIRST MORTGACE 6 AND 91% BONDS DUE 1920
or OLD COLONY TRUST CO. CERTIFICATES OF DEPOSIT tharrefor.

tftar \irious C0flfiriflCi8 11 has seemed to the undersiRied nec*

to f,,rni » '.ommittee lo represent sulely holders of the arove de-. 1

bonds ind foi THlii ol obtaining for such rond> the full \alue <>t

their ajtortfigc lecarily.
We iivfl iccord | '1 as such a Committee 11

thal Ifl thl reorgl it- P«re Marquetie \fn\sM . 1 » r 1

Mortgage Bofldl should either.
|>1 lifl u-idsturhed..vith the three '.em past dne I t*-e<t

tBifCOfl piid in cash,
(b) be paid .-><? at par and interest in cash.

(C) he given in exchange securities of the RflOTfl taal I BBJjfl
1 -.hall Biii BB a>»ured cash wlue equiv.ient to

ltii than principal and accrued interest of present fcOflMBl
To ti' I cid v>e ask the 4.0-operation of all holders <>f the said ionds by

their sifnlng the Protective Agreement now being prepired and bv de-

positing Ihelr B<"id5. or t.ertificates. thoreunder when so reque«,ted bv th*
'.ommittee.

We snill cndeavor at an earlv date to obtun flflyflfliBt Oflt of the n.t

earningl of the Pai!mad during the past three %ears.of past due lata
upon tne bonda arBicfl 444* represe-t

v % York, ' 'ctober ith, I'Jlo.
tntlAKII H. Him IB < halrmao

Ba Braa «f i.ajil A fra
..nini.i k. IIH-.

rr»a'.l< nt. Tha Hoina Llfa Inaurai.
JOHN M. HOl.roMBK.

P-a^i.iar,! I'Mirnit Mutual Llfa lneui*.
anra *'o

rrtmiKU k H. miipbiv
n-i-iup ii«KK * BCITZ Oa aa Traaaurar. N»* Vork T.ife trieTiranre Ca.j

.. -¦.¦.¦» N-4» Trrk rtfr. (.MiBl.K fl, COB,
HUNTIN'CiTON UAN IAN N -tarj. .' h* rtrnB of A U KiM»r J> C*..

... \ tBflflflflBBBBB
-. VTBK * TB ." CO., t--rr- 4

1TI Braaia a. Na» T>r< <M)

Qaaii ajlfl '. fnr wlneh 4ve were msde in thin rountr.. 1*111 BBBd "' v ¦>

once depcnvacnt 011 Germany, ia 004V, braAa is be.»i auited foi tr.- pur.ioie.


